I FIGURE 1 RICE RENTS FROM A TURAK OF PADDY FIELD
Notes: The figure shows national averages by 5-year period calculated using the coefficients of the hedonic regression as explained in the text. I am grateful to Kijoo Park for providing me with the data underlying the figure appearing in the quoted source. Source : Park, "Chosŏn hugi." of the nineteenth century was driven by expanding supply of copper coins. While money supply remains a variable overlooked by Jun, Lewis, and Kang, a rough estimate of copper cash stock derived by adding up recorded amounts of coinage indicates that significant acceleration in money supply did occur in the third quarter of the nineteenth century. 25   1685  1695  1705  1715  1725  1735  1745  1755  1765  1775  1785  1795  1805  1815  1825  1835  1845  1855  1865  1875  1885  1895 1905 1915 1925 Sok of Rice on location and 5-year period dummies to calculate the national average using the estimated coefficients of the hedonic regression. The national average, shown in Figure 1 , fell as a matter of trend for two centuries from 1685.
5
On the other hand, efforts made so far to collect wage information proved less productive, generating only four different wage data sets. Yongchul Yun first published a collection of wage figures found in government regulations (ŭikwe) from . Although it remains unknown whether the stipulated wages refer to amounts actually paid to laborers employed by the public sector, Myung Soo Cha converted the wage data into rice wages and used them as a part of the evidence for his claim that the real wage fell as a matter of trend in the eighteenth and nineteenth centuries.
6 Digging further in ŭikwe documents, Yitaek Pak made a far larger number of wage data available, which were standardized with rice prices by Chŏngsu Lee and Hŭiho Kim to confirm the declining wage trend from 1689-1893. 7 A market wage series was first made available by Woo Youn Lee, who showed that rice wages of agricultural workers in Yechŏn fell consistently during the second half of the nineteenth century. Subsequently, another market wage series published by Kuen-Tae Kim indicated that rice wages earned by outdoor workers in Yŏng'am fell in the early and mid-nineteenth century.
8 To estimate wages, both Lee and Kim drew on records of employment by private agents, which specified not only total labor expense, but also the number of workers hired and the number of days worked. The account books used by Kim also include entries recording total labor costs only. Jun and Lewis drew on such records to produce an alternative wage series for Yŏng'am, which contained a downward trend during the nineteenth century. Compared to commodity and factor prices, farmland and slave prices are available in greater abundance from surviving records of transaction in the two assets. Paper having been an expensive item in precolonial Korea, the relative wealth of existing records of asset prices does not necessarily imply that asset markets were better developed than goods or factor markets in precolonial Korea. A large number of transaction records in farmland and slaves survived, probably because they served as documents proving ownership. Cha and Hunchang Lee analyzed more than ten thousand records to find that the value of paddy field in terms of rice in southern Korea remained stable in the eighteenth century and then declined in the nineteenth century. 10 The stability of real paddy field price and contraction in rent from paddy land (as seen in Figure 1 ) in the eighteenth century need not be mutually contradictory, because the rate of interest was on the decline during the century.
11
Slaves are estimated to have accounted for about one-third of the population of Chosŏn Korea (1392 Korea ( -1910 , which led James Palais to make a controversial characterization of the country as a "slave society." 12 Most became slaves by birth, but free peasants could choose to sell themselves and their families permanently into 5 Park, "Chosŏn hugi," pp. 80-81. 6 Yun, Chosŏn hugi, pp. 288-90; and Cha, "Urinara," p. 5. 7 Pak, "Seoul," pp. 103-07; and Lee and Kim, Chosŏnsitae, p. 199. Cha applied an alternative and more complicated procedure to Yitaek Pak's data to derive several real wage series, all of which trended downwards at speeds roughly equal to that found in the real wage index of Lee and Kim. See Cha, "Ŭikwe," p. 13.
8 See Lee, "Nongŏp imgŭm"; and Kim, Chosŏnsitae yangbanka. 9 Jun and Lewis, "Wages," pp. 225-33. 10 Cha and Lee, "Urinara," p. 162. 11 Kim and Park, "Nongchon ijayul, . 12 Palais, Confucian Statecraft, p. 41.
FIGURE 2 UNSKILLED MALE WAGES AND MALE SLAVE PRICES IN TERMS OF RICE
Notes: Solid and dashed lines express unskilled male wages and male slave prices as standardized by rice prices observed in Kyŏngju, respectively. Wages and slave prices are expressed in terms of 10 toe of unhusked rice and 1 sok of husked rice, respectively. Unskilled male wages are decadal average of available observations, while male slave prices were derived using coefficients of the hedonic regression as explained in the text. Sources: Pak, "Seoul"; and Cha and Lee, "Chosŏn hugi." slavery. Records of slave sales have attracted scholarly attention since Sŏkchong Chŏng published in 1983 his collection of about 150 slave transactions records. Adding more than 80 records to the collection, Chŏngsu Lee and Hŭiho Kim calculated annual averages of the slave prices found in the sales documents to identify a downward trend in slave price expressed in terms of rice price from 1689-1893. Price figures found on slave sales documents refer not infrequently to the sum paid to buy a whole slave family including parents and children, with age information not always being provided. To estimate the price of an adult slave using such data, Lee and Kim chose to assume that a group of slaves sold as a lot consisted of an equal number of working age adults and their dependents, and that working age slaves were one third more expensive than either younger or older slaves. Considering these assumptions as unwarranted and the number of price observation used as insufficiently large, Cha and Woo Youn Lee collected further sales documents to increase the number of available slave price observations to more than seven hundred and analyzed them by running hedonic price regressions. Confirming the downward trend as identified by Lee and Kim, the real slave price estimated also indicated that the decline started from as early as the 1660s. Assuming maintenance costs of slaves to have remained stable from the late seventeenth to the late nineteenth centuries, the falling trend in slave price in terms of rice would imply that real wages were also being diminished. Given that the rate of interest was on the decline in the eighteenth century, wages would have been falling faster than slave prices.
13 Figure 2 presents ŭikwe 13 Lee and Kim, Chosŏnsitae, and Cha and Lee, " Chosŏn hugi e saengsanryŏk." Amounts of Rice wages and male slave prices, the two available indices of laborers' income spanning the eighteenth and nineteenth centuries. To facilitate visual comparison, nominal wages and slave prices were standardized with prices of different units of rice. The wages as found in ŭikwes fell at about the same pace as slave prices during two centuries from the 1690s. Although not shown in Figure 2 , the decline was preceded by a surge in both the ŭikwe wages and slave prices during the first three decades of the seventeenth century, when the population was decimated by the wars with Japan (1592-1598) and China (1627 China ( -1637 . These indicate that the ŭikwe wages reflected demand and supply shifts in the labor market. In sum, contrary to the claims by Jun, Lewis, and Kang for expansion, stabilization, and decline, available data on asset and factor prices indicate that productivity and living standards declined consistently from the late seventeenth to the end of the nineteenth century.
